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7LHUSURGXNWLRQ7LHUJHVXQGKHLW±0LOFKYLHK9RUWUlJH
+HUGHQJHVXQGKHLWVXQG:RKOEH¿QGHQVSODQXQJDXI
|VWHUUHLFKLVFKHQ%LR0LOFKYLHKEHWULHEHQ
*UDW]HU(6W|JHU(+XEHU-XQG:LQFNOHU&
.H\ZRUGVGDLU\IDUPLQJDQLPDOZHOIDUHKHUGKHDOWKSODQQLQJLQWHUYHQWLRQVWXG\
$EVWUDFW
+HUGKHDOWKDQGZHOIDUHSODQQLQJLVDSURPLVLQJWRRODLPLQJDWFRQWULEXWLQJWRDFRQWLQXRXV
LPSURYHPHQWRIKHDOWKDQGZHOIDUHRQIDUP7KLVFRQFHSWZDVDSSOLHGRQ$XVWULDQRU
JDQLFGDLU\IDUPVDVSDUWRIWKH(XURSHDQ(5$1HWSURMHFW&25(2UJDQLF$1,3/$1,WZDV
WKHDLPWRDVVHVVWKHKHUGKHDOWKDQGZHOIDUHVLWXDWLRQRQIDUPWRLPSOHPHQWKHUG
KHDOWKDQGZHOIDUHSODQVRQWKHIDUPVDQGWRHYDOXDWHWKHKHDOWKDQGZHOIDUHVLWXDWLRQ
DIWHUWKHSURFHVVRIKHUGKHDOWKDQGZHOIDUHSODQQLQJDQGFKHFNWKHHIIHFWLYHQHVVRIWKH
LPSOHPHQWHGPHDVXUHVUHVSHFWLYHO\)DUPVZHUHDVVHVVHGXVLQJDVOLJKWO\PRGL¿HGYHU
VLRQRIWKHµ:HOIDUH4XDOLW\$VVHVVPHQW3URWRFROIRU'DLU\&DWWOH¶7KHSURFHVVRIKHDOWK
DQGZHOIDUHSODQQLQJIROORZHGVHYHQSULQFLSOHVGHYHORSHGZLWKLQ&25(RUJDQLF$1,3/$1
3UHOLPLQDU\UHVXOWVRIVHOHFWHGKHDOWKDQGZHOIDUHSDUDPHWHUVVKRZQRVLJQL¿FDQWGLIIHU
HQFHVEHWZHHQWKHSURMHFW\HDUVDQGZKHQDOOIDUPVDUHLQFOXGHGLUUHVSHFWLYH
RIJRDOVDQGLPSOHPHQWDWLRQRIPHDVXUHV)DUPVWKDWDFWLYHO\LPSOHPHQWHGLQWHUYHQWLRQ
PHDVXUHVKDGDVLJQL¿FDQWUHGXFWLRQLQLQWHJXPHQWDOWHUDWLRQVZKHUHDVDYHUDJHVRPDWLF
FHOOFRXQWDQGODPHQHVVSUHYDOHQFHGLGQRWFKDQJHVLJQL¿FDQWO\,QFRQFOXVLRQDQLPSURYH
PHQWRIKHDOWKDQGZHOIDUHZDVREVHUYHGLQVRPHSDUDPHWHUVZKHUHDVLQRWKHUVQHLWKHUDQ
LPSURYHPHQWQRUGHWHULRUDWLRQZDVIRXQG
(LQOHLWXQJXQG=LHOVHW]XQJ
gNRORJLVFKH7LHUKDOWXQJZLUGRIWPLWHLQHPK|KHUHQ0DDQ7LHUJHVXQGKHLWXQG:RKOEH
¿QGHQYHUEXQGHQ$XFKLQGHQ,)2$03ULQ]LSLHQLVWGHU*HGDQNHHLQHUDUWJHUHFKWHQXQG
P|JOLFKVWQDWUOLFKHQ+DOWXQJVXPZHOWGLHGHU7LHUJHVXQGKHLW]XWUlJOLFKLVWYHUDQNHUW,Q
GHQHXURSlLVFKHQ9HURUGQXQJHQ1UXQG1UZLUGGLH)|UGHUXQJE]Z
(UKDOWXQJGHU7LHUJHVXQGKHLWGXUFKSUlYHQWLYH0DQDKPHQZLH9HUZHQGXQJJHHLJQHWHU
5DVVHQ)WWHUXQJXQG0DQDJHPHQWPDQDKPHQYHUODQJW
'LHVH5HJHOZHUNHVFKDIIHQVROLGH9RUDXVVHW]XQJHQIUGDV(UUHLFKHQJXWHU7LHUJHVXQGKHLW
DXI|NRORJLVFKHQ%HWULHEHQ'HQQRFKZXUGHZLHGHUKROWJH]HLJWGDVVDXFKLQGHUgNR
ORJLVFKHQ7LHUKDOWXQJGDV$XVPDDQ7LHUJHVXQGKHLWXQG:RKOHUJHKHQQLFKWLPPHUGHQ
JHVWHOOWHQ$QVSUFKHQJHUHFKWZLUG/XQG	$OJHUVYRQ%RUHOO	6RHUHQVHQ
6HLWHQV]ZHLHUHXURSlLVFKHU)RUVFKXQJVQHW]ZHUNSURMHNWH1$+:2$XQG6$)2ZXUGH
GDKHUGLH8PVHW]XQJYRQ6WUDWHJLHQ]XUNRQWLQXLHUOLFKHQ9HUEHVVHUXQJE]Z(UKDOWXQJGHU
7LHUJHVXQGKHLWVVLWXDWLRQDXIgNRORJLVFKHQ%HWULHEHQJHIRUGHUW
 8QLYHUVLWlWIU%RGHQNXOWXU:LHQ'HSDUWPHQWIU1DFKKDOWLJH$JUDUV\VWHPH,QVWLWXWIU
1XW]WLHUZLVVHQVFKDIWHQ*UHJRU0HQGHO6WUDH:LHQgVWHUUHLFKHOLVDEHWKJUDW]HUDWERNX
DFDW
 )L%/gVWHUUHLFK6HLGHQJDVVH:LHQgVWHUUHLFKHOLVDEHWKVWRHJHUDWDRQDW
9HWHULQlUPHGL]LQLVFKH8QLYHUVLWlW:LHQ.OLQLNIU:LHGHUNlXHU%HVWDQGHVEHWUHXXQJ9HWHULQlUSODW]
:LHQ-RKDQQ+XEHUDWYHWPHGXQLDFDW
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+HUGHQJHVXQGKHLWVSOlQHVWHOOHQHLQHVROFKH6WUDWHJLHGDUXQGZXUGHQEHUHLWVLQDQGHUHQ
8QWHUVXFKXQJHQ%ULQNPDQQHWDO0DUFKHWDOPLWGHP)RNXVDXI7LHUJHVXQG
KHLWVSDUDPHWHUDQJHZHQGHW,P5DKPHQGHUKLHUYRUJHVWHOOWHQ6WXGLHZXUGHQQHEHQ7LHU
JHVXQGKHLWVSDUDPHWHUQ]XVlW]OLFK9HUKDOWHQVSDUDPHWHUDOV,QGLNDWRUHQGHV:RKOHUJHKHQV
HUKREHQ=LHOVHW]XQJZDUHVGLH,VW6LWXDWLRQLQ%H]XJDXI7LHUJHVXQGKHLWXQG:RKOHU
JHKHQDXI|VWHUUHLFKLVFKHQ0LOFKYLHKEHWULHEHQ]XHUKHEHQDXIGLHVHU%DVLVEHWULHEVLQ
GLYLGXHOOH+HUGHQJHVXQGKHLWVSOlQHDXIGHQ%HWULHEHQHLQ]XIKUHQXQGGLHVHGDQQDXI
LKUH(IIHNWLYLWlWKLQ]XEHUSUIHQ
0HWKRGHQXQG9RUJHKHQVZHLVH
,P5DKPHQGHV(8(5$1HW3URMHNWHV&25(2UJDQLF$1,3/$1ZZZDQLSODQFRUHSRU
WDORUJQDKPHQLQgVWHUUHLFK%LR0LOFKYLHKEHWULHEHDQGHU6WXGLHWHLO'LH9HUWHLOXQJ
GHU%HWULHEHLQGHQHLQ]HOQHQ%XQGHVOlQGHUQHQWVSULFKWLQHWZDGHU9HUWHLOXQJGHU%LR
0LOFKTXRWHLQgVWHUUHLFK$OOHDQGHU6WXGLHWHLOQHKPHQGHQ%HWULHEHKDWWHQPHKUDOV
0LOFKNKHGLHLP/DXIVWDOOJHKDOWHQZXUGHQ:HLWHUH9RUDXVVHW]XQJHQ]XU7HLOQDKPHDQ
GHU6WXGLHZDUHQGLH0LWJOLHGVFKDIWEHLHLQHP/DQGHVNRQWUROOYHUEDQGXQGGLH%HUHLWVFKDIW
DNWLYDQGHU7LHUJHVXQGKHLWVXQG:RKOEH¿QGHQVVLWXDWLRQGHV%HWULHEHVDUEHLWHQ]XZROOHQ
$OOH%HWULHEHZXUGHQGUHLPDOEHVXFKWGLH(UKHEXQJGHU7LHUJHVXQGKHLWVVLWXDWLRQXQGGHV
:RKOHUJHKHQVHUIROJWHMHZHLOVDP(QGHGHU:LQWHUVWDOOKDOWXQJVSHULRGHE]Z
'LH%HWULHEVEHVXFKHZDUHQIROJHQGHUPDHQVWUXNWXULHUW
%HWULHEVEHVXFK(UKHEXQJGHU,VW6LWXDWLRQLP%HUHLFK7LHUJHVXQGKHLWXQG:RKOHUJHKHQ
XQG,GHQWL¿]LHUXQJYRQ3UREOHPEHUHLFKHQDXIEHWULHEVLQGLYLGXHOOHU(EHQH
%HWULHEVEHVXFK(UDUEHLWXQJGHU9HUlQGHUXQJVPDQDKPHQXQG(UVWHOOXQJGHV+HUGHQ
JHVXQGKHLWVSODQVJHPHLQVDPPLWGHP/DQGZLUW
%HWULHEVEHVXFK(YDOXLHUXQJGHU(QWZLFNOXQJYRQ7LHUJHVXQGKHLWXQG:RKOHUJHKHQLQ
+LQEOLFNDXIGLH8PVHW]XQJGHU0DQDKPHQ
$XIGHQ%HWULHEHQZXUGHQQHEHQWLHUEH]RJHQHQ3DUDPHWHUQGLHGHQ*UXQGVWHLQIUGLH
+HUGHQJHVXQGKHLWVXQG:RKOEH¿QGHQVSODQXQJELOGHWHQDXFKGLH+DOWXQJVXPZHOWXQG
GDV0DQDJHPHQWHUIDVVW'LHVHUP|JOLFKWHHLQHEHWULHEVLQGLYLGXHOOH$QDO\VHSRWHQ]LHOOHU
5LVLNRIDNWRUHQ'LHWLHUEH]RJHQHQ,QGLNDWRUHQGHU7LHUJHVXQGKHLWXQGGHV:RKOHUJHKHQV
]%/DKPKHLWHQ.|USHUNRQGLWLRQ6R]LDOYHUKDOWHQ7LHU0HQVFK%H]LHKXQJZXUGHQHQW
VSUHFKHQGHLQHUOHLFKWPRGL¿]LHUWHQ9HUVLRQGHV:HOIDUH4XDOLW\3URWRNROOVIU0LOFKNKH
:HOIDUH4XDOLW\HUIDVVW'LHVWDWLVWLVFKH3UIXQJDXI6LJQL¿NDQ]GHU9HUlQGHUXQ
JHQHUIROJWHPLWWHOV:LOFR[RQ7HVWLQ3$6:6WDWLVWLFV
'HU3UR]HVVGHU+HUGHQJHVXQGKHLWVSODQXQJEDXWHDXIVLHEHQLP5DKPHQYRQ&25(2U
JDQLF$1,3/$1GH¿QLHUWHQ3ULQ]LSLHQDXI(UVWHOOXQJHLQHVVFKULIWOLFKIHVWJHKDOWHQHQ
3ODQVPLWTXDQWL¿]LHUEDUHQ'DWHQ%HWULHEVLQGLYLGXHOOH9RUJHKHQVZHLVH(LQELQGXQJYRQ
H[WHUQHQ3HUVRQHQXQGH[WHUQHP:LVVHQ$QHUNHQQXQJYRQSRVLWLYHQ%HWULHEVD
VSHNWHQ(LJHQYHUDQWZRUWXQJGHV/DQGZLUWHVLQ%H]XJDXIGLH8PVHW]XQJGHU0DQDK
PHQ%HUFNVLFKWLJXQJGHU3ULQ]LSLHQGHVgNRORJLVFKHQ/DQGEDXV
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7LHUSURGXNWLRQ7LHUJHVXQGKHLW±0LOFKYLHK9RUWUlJH
(UJHEQLVVHXQG'LVNXVVLRQ
7DEHOOH]HLJWYRUOlX¿JH(UJHEQLVVHDXVJHZlKOWHU3DUDPHWHUGHU7LHUJHVXQGKHLWXQGGHV
:RKOHUJHKHQVIUDOOHDQGHU6WXGLHWHLOQHKPHQGHQ%HWULHEHYRUXQGQDFKGHP3UR]HVVGHU
+HUGHQJHVXQGKHLWVSODQXQJ2KQH%HUFNVLFKWLJXQJGHUEHWULHEVLQGLYLGXHOOHQ=LHOHRGHU
GHU8PVHW]XQJYRQ0DQDKPHQNDPHVEHUDOOH%HWULHEHKLQZHJPLW$XVQDKPHGHU$XV
ZHLFKGLVWDQ]DP)UHVVSODW]LQNHLQHPGHUKLHUDQJHIKUWHQ3DUDPHWHULQGHU3URMHNWODXI]HLW
]XHLQHUVLJQL¿NDQWHQ9HUlQGHUXQJ'LHDQJHIKUWH=XQDKPHGHUPLWWOHUHQ$XVZHLFKGLVWDQ]
LVWP|JOLFKHUZHLVHDXIGLH,PSIXQJJHJHQ%ODX]XQJHQNUDQNKHLW]XUFN]XIKUHQGLHDXI
YLHOHQ3URMHNWEHWULHEHQ]HLWQDK]XU(QGHUKHEXQJGXUFKJHIKUWZXUGHXQGZRIUGLH7LHUH
PHLVWLP)UHVVJLWWHU¿[LHUWZXUGHQ
7DEHOOH$XVJHZlKOWH7LHUJHVXQGKHLWVXQG:RKOEH¿QGHQVSDUDPHWHUYRUXQG
QDFK(LQIKUXQJGHU+HUGHQJHVXQGKHLWVSOlQHQ 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*HKDOWDQVRPDWLVFKHQ=HOOHQLQ7VG=HOOHQPO
$QWHLOODKPHU7LHUH
$QWHLO7LHUHPLWKDDUORVHQ6WHOOHQE]Z/lVLRQHQ
$XVZHLFKGLVWDQ]DP)UHVVSODW]FP
$Q]DKODJRQLVWLVFKHU$XVHLQDQGHUVHW]XQJHQSUR7LHUXQG6WXQGH
,QHLQHUZHLWHUIKUHQGHQ$XVZHUWXQJZXUGHQGLH%HWULHEHLQÃ.RQWUROOEHWULHEH¶XQG,QWHUYHQ
WLRQVEHWULHEHXQWHUWHLOW$OVÃ.RQWUROOEHWULHEH¶ZXUGHQMHQH%HWULHEHDQJHVHKHQDXIGHQHQ
GLHMHZHLOLJHQ7LHUJHVXQGKHLWVXQG:RKOHUJHKHQVEHUHLFKHLQNHLQHU)RUPWKHPDWLVLHUWZRU
GHQZDUHQ,QWHUYHQWLRQVEHWULHEHZDUHQMHQHGLHLP%HREDFKWXQJV]HLWUDXPHPSIRKOHQH
0DQDKPHQXPJHVHW]WKDWWHQ
'LH/DKPKHLWVSUlYDOHQ]XQGGHUGXUFKVFKQLWWOLFKH*HKDOWDQVRPDWLVFKHQ=HOOHQLQGHU
0LOFKEHWUHIIHQGNRQQWHZHGHULQGHU.RQWUROOJUXSSHQ E]ZQ QRFKLQGHU,QWHUYHQ
WLRQVJUXSSHQ E]ZQ HLQH9HUlQGHUXQJEHREDFKWHWZHUGHQ+DDUORVH6WHOOHQDP
7DUVDOJHOHQNZXUGHQDXI,QWHUYHQWLRQVEHWULHEHQQ VLJQL¿NDQWUHGX]LHUWS XQG
DXFK/lVLRQHQZXUGHQLQGLHVHU.|USHUUHJLRQWHQGHQ]LHOOZHQLJHUEHREDFKWHWS 
ZlKUHQGGLH3UlYDOHQ]DQ,QWHJXPHQWVFKlGHQLQGHU.RQWUROOJUXSSHQ QDKH]XXQYHU
lQGHUWEOLHE
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'LH$XVZHLFKGLVWDQ]DP)UHVVSODW]XQGDJRQLVWLVFKH$XVHLQDQGHUVHW]XQJHQEHWUHIIHQG
NRQQWHQNHLQHZHLWHUIKUHQGHQ$XVZHUWXQJHQYRUJHQRPPHQZHUGHQGDGLH$Q]DKODQ,Q
WHUYHQWLRQVEHWULHEHQ]XJHULQJZDU
'LHKLHUGDUJHVWHOOWHQ(UJHEQLVVH]HLJHQHLQHVLJQL¿NDQWH5HGXNWLRQGHU,QWHJXPHQWVFKl
GHQGXUFK8PVHW]XQJGHUHPSIRKOHQHQ0DQDKPHQDXIGHQ,QWHUYHQWLRQVEHWULHEHQ'LH
DQGHUHQ7LHUJHVXQGKHLWVSDUDPHWHUYHUlQGHUWHQVLFKKLQJHJHQQLFKWIUGLH]XVlW]OLFKHQ
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